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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2012 for Responsys Nordic A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2012 samt af
resultatet af selskabets aktiviteter for 2012.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegorelse for de forhold, beret-

ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 29. maj 2013
Kobenhavn, 29 May 2013

Direktion
Executive Board

Martin Schierning Wammen

Bestyrelse

Board of Directors

Andrew Weaver Priest

formand
Chairman

Daniel Douglas Springer
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Martin Bochineck

The ExecutiveBoard and Board of Directors have
today considered and adopted the Annual Report
of Responsys Nordic A/S for the financial year 1
January - 31 December 2012.

The Annual Report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements give a
true and fair view of the financial position at 31
December 2012 of the Company and of the
results of the Company operations for 2012.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

We recommend that the Annual Report be
adopted at the Annual General Meeting.

Christina Rind Helsbro









Den uathangige revisors erklaeringer

Independent Auditor’s Report

Til kapitalejeren i Responsys Nordic A/S
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Responsys Nordic
A/S for regnskabsaret 1. januar - 31. december 2012,
der omfatter resultatopgarelse, balance, noter og an-
vendt regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med drsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser ngdvendig for at udarbejde et ars-
regnskab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om é&rs-

regnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere krav
ifelge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlagger og udferer
revisionen for at opné hgj grad af sikkerhed for, om
arsregnskabet er uden vaesentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opné revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshand-
linger athanger af revisors vurdering, herunder vur-
dering af risici for vaesentlig fejlinformation i &rs-
regnskabet, uanset om denne skyldes besvigelser
eller fejl. Ved risikovurderingen overvejer revisor
intern kontrol, der er relevant for virksomhedens
udarbejdelse af et drsregnskab, der giver et retvisen-
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To the Shareholder of Responsys Nordic A/S

Report on the Financial Statements

We have audited the Financial Statements of
Responsys Nordic A/S for the financial year 1
January - 31 December 2012, which comprise
income statement, balance sheet, notes and
summary of significant accounting policies. The
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

Management’s Responsibility for the
Financial Statements
Management is responsible for the preparation of

Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act, and for such internal control as
Management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due to
fraud or error.

Auditor’s Responsibility
Our responsibility is to express an opinion on the

Financial Statements based on our audit. We
conducted our audit in accordance with Inter-
national Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance whether the Financial
Statements are free from material misstatement.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures selected depend on the auditor’s judgment,
including the assessment of the risks of material
misstatement of the Financial Statements,
whether due to fraud or error. In making those
risk assessments, the auditor considers internal
control relevant to the Company’s preparation of



Den uafhaengige revisors erklaeringer

Independent Auditor’s Report

de billede. Formélet hermed er at udforme revisions-
handlinger, der er passende efter omstendighe-
derne, men ikke at udtrykke en konklusion om effek-
tiviteten af virksomhedens interne kontrol. En
revision omfatter endvidere vurdering af, om ledel-
sens valg af regnskabspraksis er passende, og om
ledelsens regnskabsmassige skon er rimelige, samt
en vurdering af den samlede praesentation af ars-
regnskabet.

Det er vores opfattelse, at det opnaede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores
konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion
Det er vores opfattelse, at drsregnskabet giver et

retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2012 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2012 i overensstemmelse
med arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til rsregnskabsloven gennemlaest
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tillaeg til den gennemforte revision af
arsregnskabet. Det er pa denne baggrund vores op-
fattelse, at oplysningerne i ledelsesberetningen er i
overensstemmelse med &rsregnskabet.
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Financial Statements that give a true and fair
view in order to design audit procedures that are
appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effective-
ness of the Company’s internal control. An audit
also includes evaluating the appropriateness of
accounting policies used and the reasonableness
of accounting estimates made by Management, as
well as evaluating the overall presentation of the
Financial Statements.

We believe that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our audit opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 31 December 2012 and of the results
of the Company operations for the financial year
1 January - 31 December 2012 in accordance with
the Danish Financial Statements Act.

Statement on Management’s
Review

We have read Management’s Review in accor-
dance with the Danish Financial Statements Act.
We have not performed any procedures addi-
tional to the audit of the Financial Statements.
On this basis, in our opinion, the information
provided in Management’s Review is in accor-
dance with the Financial Statements.



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report

Hellerup, den 29. maj 2013
Hellerup, 29 May 2013

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

Henrik Aslund Pedersen

statsautoriseret revisor
State Authorised Public Accountant
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Beretning
Review

Arsrapporten for Responsys Nordic A/S for 2012 er
aflagt i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste &r.

Hovedaktivitet

Selskabets formal er at markedsfere og szlge
Responsys Interact suite for multi channel marketing
solutions i Danmark samt anden virksomhed, der
efter bestyrelsens skon er forbundet hermed.

Udvikling i dret
Selskabets resultatopgerelse for 2012 udviser et
overskud pa DKK 1.069.923, og selskabets balance

pr. 31. december 2012 udviser en egenkapital pd DKK
1.831.508.

Aret der gik og opfelgning p4 sidste ars
forventede udvikling

Arets resultat betragtes af ledelsen som
tilfredstillende. Bruttoresultatet er mere end
fordoblet og overskudet for skat pd DKK 1.450.135 er
saerdeles tilfredsstillende taget den hgje veekst i
betragtning. Vaeksten i 2012 er kommet fra en
vaesentlig kundetilgang samt vaekst i det samlede
engagement hos eksisterende kunder.

Selskabet forventer en positiv udvikling i det
kommende ar. Markedet for selskabets lgsninger og
ydelser er i vaekst og selskabet forventer en vaesentlig
kundetilgang samt vaekst i det samlede engagement
hos eksisterende kunder.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

.
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The Annual Report of Responsys Nordic A/S for
2012 has been prepared in accordance with the
provisions of the Danish Financial Statements
Act applying to enterprises of reporting class B.

The Annual Report has been prepared under the
same accounting policies as last year.

Main activity

The purpose of the company are to marked and
sell Responsys Interact suite for multi-channel
marketing solutions in Denmark and other
activities which are in the opinion of the Board of
Directors are related.

Development in the year

The income statement of the Company for for
2012 shows a profit of DKK 1,069,923, and at 31
December 2012 the balance sheet of the Company
shows equity of DKK 1,831,508.

The past year and follow-up on develop-
ment expectations from last year

Management considers the profit for the year
satisfactory. Gross profit has more than doubled
and profit before tax of DKK 1,450,135 is very
satisfactory considering the high growth rate. The
growth in 2012 derives from a considerable
customer intake as well as growth in the total
business with existing customers. The Company
expects positive development next year. The
market for the Company’s solutions and services
is growing and the Company expects a
considerable customer intake as well as growth in
total business with existing customers.

Subsequent events

No events materially affecting the assessment of



Beretning
Review

som har vesentlig indflydelse pd bedemmelsen af &rs:  the Annual Report have occurred after the
rapporten. balance sheet date.
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Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2012 2011

DKK DKK
Bruttofortjeneste 6.962.085 2.765.098
Gross profit/loss
Personaleomkostninger -5.514.032 -3.891.043
Staff expenses
Resultat for finansielle poster 1.448.053 -1.125.945
Profit/loss before financial income and expenses
Finansielle indteegter 15.893 12.856
Financial income
Finansielle omkostninger -13.811 -11.334
Financial expenses
Resultat for skat 1.450.135 -1.124.423
Profit/loss before tax
Skat af arets resultat 1 -380.212 277.639
Tax on profit/loss for the year
Arets resultat 1.069.923 -846.784
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Foreslaet udbytte for regnskabsaret 0 0
Proposed dividend for the year
Overfort resultat 1.069.923 -846.784
Retained earnings

1.069.923 -846.784
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Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Andre tilgodehavender
Other receivables

Finansielle anleegsaktiver

Fixed asset investments

Anlagsaktiver

Fixed assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Udskudt skatteaktiv
Deferred tax asset

Periodeafgreensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Currents assets

Aktiver
Assets

pwe

Note 2012 2011
DKK DKK

147.429 140.963

2 147.429 140.963

147.429 140.963

1.731.517 411.941

0 326.062

356.122 14.400

2.087.639 752.403

3.292.698 1.180.615

5.380.337 1.933.018

5.527.766 2.073.981




Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2012 2011
DKK DKK

Selskabskapital 1.100.000 1.100.000
Share capital
Overfart resultat 731.508 -338.415
Retained earnings
Egenkapital 5 1.831.508 761.585
Equity
Kreditinstitutter 45.820 4.520
Credit institutions
Modtagne forudbetalinger fra kunder 1.522.888 0
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser 366.786 274.769
Trade payables
Geeld til tilknyttede virksomheder 156.063 0
Payables to group enterprises
Selskabsskat 54.150 0
Corporation tax
Anden geeld 1.550.551 1.033.107
Other payables
Kortfristede gaeldsforpligtelser 3.696.258 1.312.396
Short-term debt
Galdsforpligtelser 3.696.258 1.312.396
Debt
Passiver 5.527.766 2.073.981
Liabilities and equity
Eventualposter og gvrige gkonomiske forpligtelser 3
Contingent assets, liabilities and other financial obligations
Neertstaende parter og ejerforhold 4

Related parties and ownership
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Noter til arsrapporten
Notes to the Annual Report

pwc

Skat af drets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Finansielle anlaegsaktiver
Fixed asset investments

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Ad(ditions for the year

Kostpris 31. december
Cost at 31 December

Opskrivninger 1. januar
Revaluations at 1 January

Opskrivninger 31. december
Revaluations at 31 December

Nedskrivninger 1. januar
Impairment losses at 1 January

Nedskrivninger 31. december
Impairment losses at 31 December

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

2012 2011

DKK DKK
54.150 0
326.062 -277.639
380.212 -277.639

Andre tilgodeha-
vender
Other receivables
DKK

140.963

6.466

147.429

147.429
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Noter til arsrapporten
Notes to the Annual Report

3 Eventualposter og ovrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Eventualforpligtelser
Contingent liabilities

Responsys Nordic A/S har indgaet en huslejekontrakt, der en uopsigelig indtil 31. august 2013 med en total
lejeforpligtelse pa t.kr. 116, den arlige leje udger t.kr.174

Responsys Denmark A/S has signed a lease agreement that an irrevocable until 31 august 2013 with a total lease obligation
of DKK 116, the annual rent is t.kr.174

pwc 12



Noter til arsrapporten
Notes to the Annual Report

4 Nertstaende parter og ejerforhold
Related parties and ownership

Folgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5%
af selskabskapitalen:
The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes or at

least 5% of the share capital:

Responsys Inc, 900 Cherry Avenue 5th floor, San Bruno, California 94066, USA

Martin Schierning Wammen, Skovvej 27, 3400 Hillergd

5 Egenkapital

Equity
Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
Egenkapital 1. januar 1.100.000 -338.415 761.585
Equity at 1 January
Arets resultat 0 1.069.923 1.069.923
Net profit/loss for the year
Egenkapital 31. december 1.100.000 731.508 1.831.508

Equity at 31 December

Selskabskapitalen bestar af 1.100.000 aktier a nominelt DKK 1. Ingen aktier er tillagt szerlige rettigheder.
The share capital consists of 1,100,000 shares of a nominal value of DKK 1. No shares carry any special rights.
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Responsys Nordic A/S for 2012 er
udarbejdet i overensstemmelse med &rsregnskabslo-
vens bestemmelser for virksomheder i regnskabsklas-
se B.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2012 er aflagt i DKK.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er atholdt for at opna arets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefersler som folge af &2ndre-
de regnskabsmessige sken af belgb, der tidligere har
veret indregnet i resultatopgarelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens veerdi kan méles pa-
lideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

pwe

Basis of Preparation

The Annual Report of Responsys Nordic A/S for
2012 has been prepared in accordance with the
provisions of the Danish Financial Statements
Act applying to enterprises of reporting class B.

The accounting policies applied remain
unchanged from last year.

The Annual Report for 2012 is presented in DKK.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, including depreciation, amor-
tisation, impairment losses and provisions as well
as reversals due to changed accounting estimates
of amounts that have previously been recognised
in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attri-
butable to the asset will flow to the Company, and
the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow out of the Company, and the value of the
liability can be measured reliably.

Assets and liabilities are initially measured at

cost. Subsequently, assets and liabilities are
measured as described for each item below.

14



Regnskabspraksis

Accounting Policies

Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af afdrag og tillaeg/fradrag af den akkumulerede
afskrivning af forskellen mellem kostprisen og det
nominelle belgb. Herved fordeles kurstab og gevinst
over lgbetiden.

Ved indregning og méling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten afleegges, og som be- eller afkreaefter
forhold, der eksisterede p& balancedagen.

Som maélevaluta benyttes danske kroner. Alle andre
valutaer anses som fremmed valuta.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgorelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes
vaerdireguleringerne direkte pé egenkapitalen.

Resultatopgoerelsen

Omkostninger til ravarer og
hjzlpematerialer

Omkostninger til ravarer og hjelpematerialer inde-
holder det forbrug af ravarer og hjelpematerialer,
der er anvendt for at opné arets nettoomsatning.

pwc

Certain financial assets and liabilities are mea-
sured at amortised cost, which involves the
recognition of a constant effective interest rate
over the maturity period. Amortised cost is
calculated as original cost less any repayments
and with addition/deduction of the cumulative
amortisation of any difference between cost and
the nominal amount. In this way, capital losses
and gains are allocated over the maturity period.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

Danish kroner is used as the measurement
currency. All other currencies are regarded as
foreign currencies.

Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Gains and losses arising due to differences
between the transaction date rates and the rates
at the dates of payment are recognised in
financial income and expenses in the income
statement. Where foreign exchange transactions
are considered hedging of future cash flows, the
value adjustments are recognised directly in

equity.
Income Statement

Expenses for raw materials and
consumables

Expenses for raw materials and consumables
comprise the raw materials and consumables
consumed to achieve revenue for the year.
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Regnskabspraksis

Accounting Policies

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til
lokaler, salg og distribution samt kontorhold mv.

Finansielle poster

Finansielle indtaegter og omkostninger omfatter
renter, finansielle omkostninger ved finansiel lea-
sing, realiserede og urealiserede valutakursregule-
ringer, kursregulering pa vardipapirer, amortisering
af realkreditldn samt tillaeg og godtgerelse under
acontoskatteordningen.

Skat af arets resultat

Skat af drets resultat, som bestér af arets aktuelle
skat og forskydning i udskudt skat, indregnes i resul-
tatopgoerelsen med den del, der kan henfores til drets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Balancen
Tilgodehavender

Tilgodehavender indregnes i balancen til amortiseret
kostpris, hvilket i al vaesentlighed svarer til
palydende veerdi. Der nedskrives til imgdegaelse af
forventede tab.

Periodeafgransningsposter

Periodeafgransningsposter opfort som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rorende husleje, forsikringspramier, abonnementer
og renter.

pwc

Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises, sales
and distribution as well as office expenses, etc.

Financial income and expenses

Financial income and expenses comprise interest,
financial expenses in respect of finance leases,
realised and unrealised exchange adjustments,
price adjustment of securities, amortisation of
mortgage loans as well as extra payments and re-
payment under the onaccount taxation scheme.

Tax on profit/loss for the year

Tax for the year consists of current tax for the
year and deferred tax for the year. The tax
attributable to the profit for the year is recog-
nised in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

Balance Sheet
Receivables

Receivables are recognised in the balance sheet at
amortised cost, which substantially corresponds
to nominal value. Provisions for estimated bad
debts are made.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.
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Regnskabspraksis

Accounting Policies

Egenkapital
Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremfarselsberettiget skattemaessigt underskud,
males til den vaerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vere geldende, nar den udskudte skat forventes
udlest som aktuel skat. ndring i udskudt skat, som
folge af eendringer i skattesatser, indregnes i
resultatopggrelsen.

Finansielle gaeldsforpligtelser

Fastforrentede l&n, som realkreditlin og lan hos
kreditinstitutter, indregnes ved laneoptagelsen til
det modtagne provenu med fradrag af afholdte
transaktionsomkostninger. I efterfolgende perioder
maéles lanene til amortiseret kostpris, sdledes at for-
skellen mellem provenuet og den nominelle veerdi
indregnes i resultatopgerelsen som en renteomkost-
ning over laneperioden.

pwc

Equity
Deferred tax assets and lia bi 1i ties

Deferred income tax is measured using the
balance sheet liability method in respect of
temporary differences arising between the tax
bases of assets and liabilities and their carrying
amounts for financial reporting purposes on the
basis of the intended use of the asset and
settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either
by elimination in tax on future earnings or by set-
off against deferred tax liabilities within the same
legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Any changes in deferred tax due to changes to
tax rates are recognised in the income statement.

Financial debts

Fixed-interest loans, such as mortgage loans and
loans from credit institutions, are recognised
initially at the proceeds received net of
transaction expenses incurred. Subsequently, the
loans are measured at amortised cost; the
difference between the proceeds and the nominal
value is recognised as an interest expense in the
income statement over the loan period.
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Regnskabspraksis

Accounting Policies

Prioritetsgeaeld er sdledes malt til amortiseret kost- Mortgage loans are measured at amortised cost,

pris, der for kontantlan svarer til ldnets restgeeld. which for cash loans corresponds to the

For obligationslén svarer amortiseret kostpris til en remaining loan. Amortised cost of debenture

restgeeld beregnet som lanets underliggende kon- loans corresponds to the remaining loan

tantverdi pé lanoptagelsestidspunktet reguleret med  calculated as the underlying cash value of the

en over afdragstiden foretaget afskrivning af 1anets loan at the date of raising the loan adjusted for

kursregulering pa optagelsestidspunktet. depreciation of the price adjustment of the loan
made over the term of the loan at the date of
raising the loan.

Ovrige gaeldsforpligtelser males til amortiseret kost- Other debts are measured at amortised cost,

pris, der i al vaesentlighed svarer til nominel veerdi. substantially corresponding to nominal value.

Periodeafgraensningsposter Deferred income

Periodeafgrensningsposter opfert som forpligtelser Deferred income comprises payments received in

udgeres af modtagne betalinger vedrerende ind- respect of income in subsequent years.

tegter i de efterfolgende regnskabsar.
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